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INDEPENDENT AUDITOR'S REPORT 

District of Columbia Police Officers and Firefighters' Retirement Fund 

o Regional Office" 
21250 Hawthorne Boulevard 
Suite 500 
Torrance, CA 90503 
(3 I 0) 792-700 I 
13 10) 792-7004 Fax 

We have audited the accompanying statements of net assets of the District of Columbia Police 
Officers and Firefighters ' Retirement Fund (the Fund), a pension trust fund of the Government of 
the District of Columbia (the District), as of September 30, 2007 and 2006, and the related 
statements of changes in net assets for the years then ended. These financial statements are the 
responsibility of the Fund's management. Our responsibility is to express an opinion on these 
financial statements based on our audits. 

We conducted our audits in accordance with auditing standards generally accepted in the United 
States of America. Those standards require that we plan and perform the audits to obtain 
reasonable assurance about whether the financial statements are free of material misstatement. 
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in 
the financial statements. An audit also includes assessing the accounting principles used and 
significant estimates made by management, as well as evaluating the overall financial statement 
presentation. We believe that our audits provide a reasonable basis for our opinion. 

As discussed in note I, these financial statements only present the Fund and do not purport to, 
and do not, present the financial position of the Government of the District of Columbia as of 
September 30, 2007 and 2006, and the changes in its financial position for the years then ended 
in conformity with accounting principles generally accepted in the United States of America. 

In our opinion, the financial statements referred to above present fairly, in all material respects, 
the net assets of the District of Columbia Police Officers and Firefighters' Retirement Fund as of 
September 30, 2007 and 2006, and the changes in its net assets for the years then ended in 
conformity with accounting principles generally accepted in the United States of America. 

The information on schedules I and 2 and the management 's discussion and analysis are not a 
required part of the financial statements, but are supplementary information required by the 
Governmental Accounting Standards Board. We have applied certain limited procedures, which 
consisted principally of inquiries of management regarding the methods of measurement and 
presentation of the supplementary information. However, we did not audit this information and 
express no opinion on it. 

A Professional Corporation 
ww',\'. lc:ba.c()m 



Our audit was conducted for the purpose of forming an opinion on the fmancial statements taken 
as a whole. The information on schedules 3 through 5 is presented for the purposes of additional 
analysis and is not a required part of the financial statements. Such information has not been 
subjected to the auditing procedures applied in the audit of the financial statements and, 
accordingly, we express no opinion thereon. 

Washington, D.C. --;T: Ii I A /J '" A - I" tOr 
February 20, 2008 I vt.oMfSvYl) uOk:JVj oa"t;]' 11'0 Zr I't"hD(j{'(.l;T(>, \../ 
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MANAGEMENT'S DISCUSSION AND ANALYSIS 
(Amounts expressed in thousands) 

This di scussion and analysis provides an overview of the financial activities of the District of 
Columbi a Police Officers and Firefighters ' Retirement Fund (the "Fund") for the fiscal year 
ended September 30,2007. This discussion and analysis should be read in conjunction with the 
financial statements, the notes to the financial statements, and the supplementary information 
provided in thi s report. 

The District of Columbia Retirement Board (the "Board" or DCRB) is an independent agency of 
the District of Columbia Government. The Board is responsible for managing the assets of the 
Fund and the assets of the District of Columbia Teachers' Retirement Fund. As authori zed by 
DC Code, the Board combines the assets of the two Retirement Funds into a single investment 
portfolio (the "Total Fund"). The Board allocates the investment returns and expenses, and the 
administrative expenses of the Board, between the two Retirement Funds in proportion to the 
dollar value of funds managed. The Board maintains financial records of contributions, 
distributions, withdrawals, investment earnings, investment expenses, and administrative 
expenses for each fund, and produces financial statements for each fund. 

Effective October I, 2005, the Board was assigned the responsibility for administering the 
DCRB pension benefits for retirees, survivors and beneficiaries under the plan. The related 
administrati ve expenses are borne by the Fund as described above. 

Effective October 1, 2005, the Board entered into a Memorandum of Understanding (MOU) with 
the United States Department of the Treasury (the "U .S. Treasury") to administer DC Police 
Officers and Firefighter pension benefits that are the financial responsibility of the Federal 
government (pre1987 benefits). The U.S. Treasury reimburses the Board for expenses incurred 
to administer the Federal retirement plan. 

DCRB and ODCP are collaborat ing on the spli t retirement benefit ca lculations for retirees with 
servi ce before and after the June 30, 1997. This project will result in the financial reconciliation 
of pension liabilities between the two trusts, projected to be completed in fi scal year 2008. A 
detailed description of the relationship between the US Treasury Office of DC Pensions (ODCP) 
and DCRB regarding the administration and payment of split benefits is included in the notes to 
the financial statements. 

OVERVIEW OF THE FINANCIAL STATEMENTS AND SCHEDULES 

The financial information presented in thi s report includes two financial statements, the notes to 
the financial statements, and supplementary information. 

The Statements of Net Assets show the amount of assets, liabilities, and net assets held in trust 
for pension beneficiaries as of the end of the current and prior fiscal years. 

The Statements of Changes in Net Assets show the additions to and reductions in the Fund 's net 
assets during the current and prior fiscal years. The statements present the major sources of 
funds added and uses of funds deducted. 
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MANAGEMENT'S DISCUSSION AND ANALYSIS 
(Amounts expressed in thousands) 

The Notes to the Financial S tatements contain di sclosures and discussions which support the 
data presented in the financial statements. The notes present infOlmation about the creation and 
administration of the Fund, significant accounting policies, and investments. The notes are an 
integral part of the financial statements and should be considered in conjunction with any review 
of the financial statements. 

The Supplementary In/ormation includes additional infonnation on the Fund's financial 
condition and trends, including infonnation on employer contributions, actuarial assumptions, 
investments, and Fund additions and deductions for the last 10 fiscal years. 

FINANCIAL HIGHLIGHTS 

The Fund's financial highlights for fi sca l year 2007 are: 

• Net Assets held in trust for pension benefits as of September 30, 2007 were $2,853,608 an 
allliual increase of $543,397 (23.52%). 

• The Investment Income net of investment expenses for fIscal year 2007 was $400,432, a 
rehlrn of 16.8%. 

• The District of Columbia government made a timely contribution of$140,100 to the Fund for 
fi sca l year 2007, which satisfied its statutory obligation. 

• The Fund's share of administrative expenditures for fiscal year 2007 was $4,037, equivalent 
to 14 basis points on Fund assets under management. 

FINANCIAL ANALYSIS 

Net Assets 

A summary of the net assets held in trust for pension benefits as of September 30 is presented 
be low: 

Increase 
2007 2006 (Decrease) Percent 

Investments, net of accrued 
interest receivable and liabilities $ 2,870,329 $ 2,321,164 $ 549,165 23.66% 

Capi tal assets, net 15 51 (36) -70.59% 
Contributions receivable 1,052 955 97 10.16% 
Due fj'OIn (to) Distlict (3,844) 109 (3,953) -3626.61 % 
Due from other agencies II II 100.00% 
Due to Federal government {I 3,955) (1 2,068) (1 ,887) 15.64% 
Net Assets $ 2,853,608 $ 2,310,2 11 $ 543,397 23.52% 
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MANAGEMENT'S DISCUSSION AND ANALYSIS 
(Amou nts expressed in thousands) 

Changes in Net Assets 

The Fund experienced the following additions and reductions during the fiscal years as follows: 

Increase 
2007 2006 (Decrease) Percent 

Employer contributions $ 140,100 $ 117,500 $ 22,600 19.23% 
Employee contributions 27,489 25,142 2,347 9.33% 
Net investment income 400,432 212,089 188,343 88.80% 
Total Additions 568,021 354,731 213,290 60. 13% 

Benefit payments 20,587 15,795 4,792 30.34% 
Administrative expenses 4,037 1,817 2,220 122.18% 
Total Deductions 24,624 17,612 7,012 39.81% 
Net change in net assets $ 543,397 $ 337,119 $ 206,278 61.19% 

TOTAL FUND INVESTMENT ANALYSIS 

The Total Fund (combined assets of Teachers, Police Officers and Firefighters) returned 16.8% 
during fiscal year 2007, outperforming the Asset Allocation Benchmark by 130 basis points 
(16.8% versus 15.5%) and the Board's actuarial assumed rate of return of 7.25% by 
approximately 955 basis points. The Total Fund ' s strong perfonnance relative to the Asset 
Allocation Benchmark for fiscal year 2007 can be attributed primarily to the outperformance of 
the domestic equity segment, as this segment outperformed its benchmark, the Russell 3000 
Index, a broad-based U.S. equity index, by 150 basis points (18.0% vs. 16.5%). In addition, the 
Total Fund's slight overweight positions in the domestic equity and international equity 
segments contributed positively to perfonnance, as equity markets delivered strong returns 
during the fi sca l year. 

As of September 30, 2007, the Total Fund 's assets equaled $4.41 billion, an increase of 
approximately 22% from the tota l asset value at the end of fiscal year 2006, after payment of all 
benefits and other administrative expenses and obligations. Over the long-tenn, the Total Fund 
has slightly underperfonned the Total Fund Benchmark, with the Total Fund returning an 
annualized 7.9% for the 10-year period ended September 30, 2007, versus 8.3% for the Total 
Fund Benchmark. However, it should be noted that the perfonnance of the Total Fund exceeded 
the Board's actuarial assumed rate of return (7.25%) for the 3-year, 5-year, and 10-year periods 
ended September 30, 2007, by approximately 645 basis points, 655 basis points, and 65 basis 
points, respectively, on an annualized basis. Since its inception in October 1982, the Tota l Fund 
has earned an annualized return of 10.8%. 

Public equity markets continued to perform we ll during fi scal year 2007, as world stock markets 
rallied for the fifth straight year. In the U.S., the Russell 3000 Index rose 16.5% during the 
period. Non-U.S. equity markets outperfonned U.S. stocks for the sixth consecutive year, with 
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MANAGEMENT'S DISCUSSION AND ANALYSIS 
(Amounts e'pressed in Ihousands) 

the MSCI ACWl ex-US Index increasing 30.5% during the 12-month period ended September 
30, 2007. Fixed income was again the worst performing asset class during fi scal year 2007, with 
the Lehman Brothers U.S. Universal Bond Index returning 5.3%. Towards the end of fiscal year 
2007, the markets were hit with widening concerns over declining home prices and sub-prime 
mortgages that had proliferated in recent years. Fortunately, the Total Fund was only minimally 
impacted by thi s credit crisis during fiscal year 2007, as sub-prime mortgages accounted for less 
than 0.5% of the Total Flmd as of September 30,2007. 

During fiscal year 2007, the Board maintained its strategic asset allocation targets, which had 
been established in fiscal year 2003 following an asset/liability study conducted by the Board ' s 
general investment consultant, Watson Wyatt. This study was updated by Watson Wyatt in 
fiscal year 2005, and asset class targets remain as follows: 

Asset Class 
Domestic Equities 
International Equities 
Fixed Income 
Private Equity 
Real Estate 

Target Allocation 
40% 
20% 
25% 
10% 
5% 

Target AIloi!ation ~l\nge 
35-45% 
15-25% 
20-30% 
7-13% 
2-8% 

As of September 30, 2007, all asset classes were within their respective target allocation ranges, 
with the exception of fixed income and private equity. It is expected that the fixed income 
segment, which was less than I % below the lower end of its target range, will be brought into 
line with its target allocation within the first few months of fiscal year 2008, following receipt of 
the annual employer contribution to the retirement funds. Due to the difficulties involved in 
deploying large amounts of capital expeditiously in private equity, it may take several more 
years until the Board reaches full exposure to this asset class. Thus, U.S. public equities will be 
used as a proxy for exposure to private equity until this strategy can be fully implemented. 

During fiscal year 2007, the Board took important steps in moving toward its target private 
equity and real estate allocations. The Total Fund's actual allocation to private equity increased 
during the fiscal year from 2.5% to 3.8%, as Pantheon, the Board 's discretionary private equity 
advisor and fund-of-fund manager, made additional capital commitments to private equity 
partnerships. An investment in the Pantheon Global Secondary Fund was also funded at the 
beginning of fiscal year 2007. Regarding real estate, the Board reached its target allocation 
during fiscal year 2007, as exposure to real estate increased from 3.7% to 5.2%. The Board 
made investments in several real estate funds during the year, including PRISA, PRISA II , and 
Carlyle Realty Partners V. 

The Board made several changes to its roster of investment managers during the fiscal year. 
Within the U.S. equity segment, the Board conducted a search for a mid-cap growth manager to 
replace Brown Capital , selecting Mazama Capital, with funding to occur in early fiscal year 
2008. In order to add alpha through more active management, the Board also funded an 
enhanced equity index fund managed by Western Asset. Within the international equity 
segment, the Board selected and funded the LSV Emerging Markets Fund in order to increase the 
segment's exposure to emerging markets, consistent with the segment's benchmark, the MSCI 
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MANAGEMENT'S DISCUSSION AND ANALYSIS 
(Amounts expressed in thousands) 

ACWI ex-US Index. The Board also conducted a search for a new core international equity 
manager, selecting Goldman Sachs to replace Capital Guardian , with funding expected in early 
fi sca l year 2008. Within the fixed income segment, the Board terminated Hughes Capital, 
splitting Hughes' allocation between the segment's two other managers, PIMCO and Western 
Asset. 

The Board continued to rebalance its managers' portfolios during fiscal year 2007 in accordance 
wi th the Board's rebalancing policy. Variances from investment style targets were rebalanced as 
needed in a manner that maintained the overall integrity of the asset class structure but was not 
disruptive to the managers. 

ADDITIONAL INFORMATION 

These financial statements present the finances of the Fund in accordance with accounting 
principles genera ll y accepted in the United States of America. Questions about these financial 
statements or other inquiries should be addressed to the Executive Director, District of Columbia 
Retirement Board, 900 7th Street, NW, 2nd Floor, Washington, DC 20001. 
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DISTRICT OF COLUMBIA 
POLICE OFFICERS AND FIREFI GHTERS' RETIREMENT FUND 

STATEMENTS OF NET ASSETS 
SEPTEMBER 30, 2007 AND 2006 

($0005) 

2007 
ASSETS 

Equity in pooled investments under Master Trust 
Agreement, at fair value (Note 4) $ 3,178,017 $ 

Accrued interest receivable 7,1 01 
Benefit contributions receivable 1,052 

Capital assets, net 15 
Due from District of Columbia Government 
Due from other agencies I I 

Total assets 3, 186,196 

LIABILITIES 

Liabil ities under securities lending transactions 3 11 ,863 
Accounts payable - investment expense 2,926 
Due to Federal Government, net 13,955 
Due to District of Columbia Government 3,844 

Total liabilities 332,588 

Net Assets Held in Trust for Pension Benefits $ 2,853,608 $ 

The accompanying notes are an integral part of these financia l statements. 
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2006 

2,59 1,840 
5,80 1 

955 

51 
109 

2,598,756 

274,501 
1,976 

12,068 

288,545 

2,310,2 11 



DISTRICT OF COLUMBIA 
POLICE OFFICERS AND FIREFIGHTERS' R ETIREMENT FUND 

STATEMENTS OF CHANGES IN NET ASSETS 
YEARS ENDED SEPTEMBER 30, 2007 AND 2006 

($OOOs) 

2007 
Additions 

Contributions: 
District Government $ 140,100 $ 

District employees 27,489 
Total contributions 167,589 

Investment income: 
Net appreciation in fair value of investments 335,005 
Interest and dividends 72,403 
Gross earnings on security lending transactions 17,438 
Total gross investment income 424,846 

Less: 
Investment expenses 8, 170 
Borrower rebates and agent fees on security lending 
transactions 16,244 

Net investment income 400,432 
Total additions 568,021 

Deductions 
Benefit payments 20,587 
Administative expenses 4,037 

Total deductions 24,624 
Net Increase in Net Assets 543,397 
Net Assets Held in Trust for Pension Benefits 

Beginning of year 2,3 10,2 11 
End of year $ 2,853,608 $ 

The accompanying notes are an integral part of these financial statements. 
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2006 

117,500 
25, 142 

142,642 

148,175 
70,452 
13,043 

231,670 

7, 143 

12,438 
212,089 
354,731 

15,795 
1,8 17 

17,612 
337, 11 9 

1,973,092 
2,310,211 



DISTRICT OF COLUMBIA 
POLlCE OFFICERS AND FIREFIGHTERS' RETIREMENT FUND 

NOTES TO FINA NCIAL STATEMENTS 

NOTE 1: 

YEARS ENDED SEPTEMBER 30, 2007 AND 2006 
(Doll ar amounts in thousands) 

ORGANIZATION 

The District of Columbia Police Officers and Firefighters' Retirement Fund (the 
Fund) was establi shed in 1979 by the District of Columbia Retirement Reform 
Act (the Reform Act, Pub. L. 96- 122, D. C. Code § 1-70 I et seq.). The Fund 
holds in trust the assets available to pay pension benefits to police offi cers and 
firefighters of the Distr ict of Columbia Government. The Reform Act also 
established the Distri ct of Columbia Retirement Board (the Board) and the 
District of Columbia Teachers' Retirement Fund (the Teachers' Fund). 

The National Capital Revita li zation and Self-Government Improvement Act of 
1997 (the Revitalization Act, Title XI of the Balanced Budget Act of 1997, Pub. 
L. 105-33) transferred significant assets and liabilities of the Poli ce Offi cers and 
Firefighters Fund and the Teachers' Retirement Fund (coll ective ly, the District 
Retirement Funds) to the Federal Government. 

Concurrently, the Distri ct of Columbia Retirement Protection Act of 1997 (the 
Retirement Protection Act, Subtitle A of the Revitalization Act) transferred to the 
Federal Government the li ability for retirement benefits for employee service 
credit earned prior to July I, 1997, by participants of the District Retirement 
Funds. The assets transferred to the Federal Government and the assets of the 
Fund managed by the Board are components of the same single employer defined 
benefit pension plan. 

The Council of the Distri ct of Columbia (the Council) enacted the Police Officers, 
Firefighters, and Teachers Retirement Benefit Replacement Plan Act of 1998 
(September 18, 1998, D.C. Law 12- 152, § 101 , 45 DCR 4045 ; D.C. Code § 1-
901.01 et seq.). This Act (the Replacement Act) establi shed the pension benefits 
for employee serv ice earned after June 30, 1997, and provided for full funding of 
the benefits on an actuari ally sound basis. 

The Board is an independent agency of the District of Columbia Government (the 
District) that is responsible for managing the assets of the Distri ct Retirement 
Funds. Although the assets of the funds are commingled for inves tment purposes, 
each Fund's assets may only be used for the payment of benefits to the 
parti cipants of that Fund and certain administrati ve expenses. 

The Fund is included in the District' s Comprehensive Annual Financial Report as 
a pension trust fund. 
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DISTRICT OF COLUMBIA 
POLICE OFFICERS AND FIREFIGHTERS' RETIREMENT FUND 

NOTES TO FINANCIAL STATEMENTS 

NOTE 2: 

YEARS ENDED SEPTEMBER 30, 2007 AND 2006 
(Dollar amounts in thousands) 

FUND ADMINISTRATION AND DESCRIPTION 

District of Coillmbia Retirement Board - The Board consists of 12 trustees, three 
appointed by the Mayor of the District, three appointed by the Council of the 
District, and six elected by the active and retired participants. Included are one 
active and one retired representative each from the police officers, firefighters, 
and teachers. Each of the six representatives of plan participant is elected by the 
respective groups of active and retired employees. In addition, the District's 
Chief Financial Officer or his designee serves as a non-voting, ex-officio trustee. 

Since its inception, the Board has operated under a committee system which 
provides a two-tiered process for fiduciary review and analysis. In this manner, 
the Board, consistent with its fiduciary duties, reviews all issues brought before it. 
The Board has six standing committees: Benefits, Emerging Enterprise, Fiduciary, 
Investment, Legislative, and Operations. (The function usually associated with an 
Audit Committee is performed by the Operations Committee.) To implement its 
policies, the Board retains an executive director and other staff who are 
responsible for the day-to-day management of the District Retirement Funds. 

Other Entities involved in Plan Administration - The District of Columbia Police 
Officers and Firefighters ' Retirement and Relief Board makes findings of fact, 
conclusions of law, and decisions regarding eligibility for retirement and survivor 
benefits, determines the extent of disability, and conducts annual medical and 
income reviews. The Board of Police and Fire Surgeons detennines medical 
eligibility for disability retirement. 

Benefits Calclllation - The DCRB Benefits Department receives the retirement 
orders for retirement benefit calculations for all active plan members found 
eligible for retirement by the District of Columbia Police Officers and 
Firefighters' Retirement and Relief Board, and carries out the day-to-day 
processing of retirement benefits. DCRB also processes employee requests for 
refunds of contributions. 

Eligibility - A participant becomes a member when he/she starts work as a police 
officer or firefighter in the District. Police cadets are not el igib le to join the Fund. 

Retirement and disability benefit provisions for District of Columbia police 
officers and firefighters are established by the "Policemen and Firemen's 
Retirement and Disability Act" (D.C. Code § 5-70 I et seq. (200 I Ed.)) . 
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DISTRICT OF COLUMBIA 
POLICE OFFICERS AND FIREFIGHTERS' RETIREMENT FUND 

NOTES TO FINANCIAL STATEMENTS 

NOTE 2: 

YEARS ENDED SEPTEMBER 30, 2007 AND 2006 
(Dollar amounts in thousands) 

FUND ADMINISTRATION AND DESCRIPTION (Continued) 

Members Hired Before February 15,1980 

Members are eligible for optional retirement with full benefits at any age with 20 
years of departmental service, or for deferred retirement after age 55 with five 
years of departmental service. The annual basic retirement benefit equals 2.5% of 
average base pay, which is defined as the highest consecutive 12 months of base 
pay, multiplied by departmental service through 20 years; plus 3% of average 
base pay multiplied by average base pay times departmental service over 20 
years; plus 2.5% of average base pay multiplied by years of creditable service; 
however, the aggregate annual basic retirement benefit may not exceed 80% of 
the beneficiary's final annua l pay. Members terminated after five years of police 
or fire service are entitled to a deferred pension beginning at age 55. Benefits are 
also provided to certain survivors of active, retired, or tenninated vested 
members . Retired members receive the same percent increase in benefits granted 
to active participants in the schedule rate to which the member would be entitled 
if in active service. 

Members with permanent, service-related disabilities who have less than 26 years 
and eight months of service receive benefits equal to two-thirds (2/3) of average 
base pay. Members with 26 years and eight months to 28 years of service receive 
2.5% of average base pay multiplied by the number of years of service. Members 
with more than 28 years of service receive benefits equal to 70% of average base 
pay. 

Members with permanent, non service related di sabilities who have years of 
service between 5 to 20 years of service receive benefits equal to 40% of average 
base pay, between 20 to 35 years of service receive benefits equal to 2% of 
average base pay multiplied by the number of years of service during that 15 year 
period and more than 35 years of service receive benefits equal to 70% of average 
base pay. 

Members Hired Between February 15,1980 and November 10, 1996 

Members are eligible for optional retirement with full benefits at age 50 with at 
least 25 years of departmental service, or after 55 with five years of departmental 
service. The annual basic retirement benefit equals 2.5% of average base pay, 
which is defined as the highest consecutive 36 months of base pay, multiplied by 
the number of years of creditable service through 25 years; plus 3% of average 
base pay multiplied by the number of years of departmental service over 25 years; 
plus 2.5% of average base pay multiplied by the number of years of creditable 
service; however, the aggregate annual basic retirement benefit may not exceed 
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DISTRICT OF COLUMBIA 
POLICE OFFICERS AND FIREFIGHTERS' RETIREMENT FUND 

NOTES TO FINANCIAL STATEMENTS 

NOTE 2: 

YEARS ENDED SEPTEMBER 30, 2007 AND 2006 
(Dollar amounts ill thousands) 

FUND ADMINISTRATION AND DESCRIPTION (Continued) 

80% of final salary. Members separated from the Police or Fire Department after 
five years of departmental service are entitled to a deferred pension beginning at 
age 55. 

Members with permanent, service-related disabilities receive 70% of base pay 
multiplied by percentage of disability, with a minimum benefit of 40% of base 
pay. Members with permanent, nonservice-related disabilities with more than 5 
years of service receive 70% of base pay multiplied by percentage of disability, 
with a minimum benefit of30% of base pay. 

Benefits are also provided to certain survivors of active, retired or terminated 
vested members. Members who retired after February 15, 1980 receive annual 
benefit increases proportional to changes in the Consumer Price Index. 

Members Hired on or After November 10,1996 

Members are eligible for retirement at any age, with at least 25 years of 
departmental service or after age 55 with five years of departmental service. The 
annual basic retirement benefit equals 2.5% of average base pay, which is defined 
as the highest consecutive 36 months of base pay, mUltiplied by credited service; 
however, the aggregate annual basic retirement benefit may not exceed 80% of 
the final pay. Members separated after five years of departmental service are 
entitled to a deferred pension beginning at age 55. Benefits are also provided to 
certain survivors of active, retired, or terminated vested members. Members 
receive annual benefit increases proportional to changes in the Consumer Price 
Index, but not more than 3%. 

Members with permanent, service-related disabilities receive 70% of base pay 
multiplied by percentage of disability, with a minimum benefit of 40% of base 
pay. 

Members with permanent, nonservice-related di sabilities with more than five 
years of service receive 70% of base pay multiplied by percentage of disability, 
with a minimum benefit of30% of base pay. 
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DISTRICT OF COLUMBIA 
POLICE OFFICERS AND FIREFIGHTERS' RETIREMENT FUND 

NOTES TO FINANCIAL STATEMENTS 

NOTE 2: 

NOTE 3: 

YEARS ENDED SEPTEMBER 30, 2007 AND 2006 
(Dollar amounts in thousands) 

FUND ADMINISTRATION AND DESCRIPTION (Continued) 

Participant Data 

For the years ended September 30, 2007 and 2006, the number of participating 
employees was as follows: 

Retirees and beneficiaries receiving benefits 
(post 6/30/97) 

Active plan members 

Vested Terminations 
Total Pal1icipants 

Contributions 

2007 

1,125 
5,550 

234 
6,909 

2006 

1,051 
5,256 

244 
6,551 

Fund members contribute by salary deductions at rates established by D.C. Code 
§ 5-706 (2001 Ed.). Members contribute 7% (or 8% for Police Officers and 
Firefighters hired on or after November 10, 1996) of annual gross salary, 
including any differential for special assignment and longevity, but excluding 
overtime, holiday, or military pay. 

The District is required to contribute the amounts necessary to finance the plan 
benefits of its employees through annual contributions at actuarially determined 
amounts in accordance with the provisions of the Replacement Act. The amount 
of the District contributions for fiscal years 2007 and 2006 equaled the amounts 
computed by Fund's independent actuary. 

Contribution requirements of Fund members are established by D.C. Code § 5-
706 and requirements for District of Columbia government contributions to the 
Fund are established at D.C. Code § 1-907.02 (2001 Ed.), which may be amended 
by the Council. Administrative costs are paid from investment earnings. 

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Basis oj Accounting - The financial statements are prepared using the accrual 
basis of accounting. 

Employee contributions are recognized by the Fund at the time compensation is 
earned by fund members. Employer contributions to the Fund are recognized 
when due and the employer has made a formal commitment to provide the 
contributions. Benefits and refunds are recognized when due and payable in 
accordance with the terms of the retirement plan ' s commitment. 
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DISTRICT OF COLUMBIA 
POLICE OFFICERS AND FIREFIGHTERS' RETIREMENT FUND 

NOTES TO FINANCIAL STATEMENTS 

NOTE3: 

NOTE 4: 

YEARS ENDED SEPTEMBER 30, 2007 AND 2006 
(Dollar amounts in thousands) 

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Method Used to Value Investments - Investments are reported at fair value, and 
reflect transaction costs, such as brokerage commissions and other costs nonnally 
incurred in a sale, if such costs are determinable or estimable. Short-tenn 
investments (whose maturities do not exceed 13 months at the time of purchase) 
are reported at cost, which approximates fair value. Securities traded on a 
national or international exchange are valued at the last reported sa les price at the 
current exchange (Spot) rate. Collateralized mortgage obligations are stated at 
fair. 

The fair value of real estate investments is based on independent appraisa ls, when 
avai lable, and the fair value of limited partnership interests in real estate 
investments is based on reported estimated fair va lues. Investments that do not 
have established market values are reported at estimated fair va lue. 

Actuarial Data - The Fund uses the Aggregate Actuarial Cost method to 
detennine the annual employer contribution. Any excess of the actuarial present 
value of projected benefits of the group included in an actuarial valuation over the 
sum of the actuarial value of assets plus the actuarial present value of employee 
contributions is allocated on a level basis over the earnings or service of the group 
between the valuation date and assumed exit date. 

This allocation is perfonned for the group as a whole, not as a sum of individual 
allocations. The portion of the actuarial present value allocated to a valuation 
year is called the normal cost. The actuarial accrued liability is equal to the 
actuaria l value of assets. 

Use of Estimates - The preparation of financial statements in conformity with 
accounting principles generally accepted in the United States of America requires 
the Board to make estimates and assumptions that affect the reported amounts of 
assets, liabilities, additions and deductions to net assets held in trust for pension 
benefits and disclosure of contingent assets and liabilities at the date of the 
financial statements and during the reporting period. Actual results could differ 
from those estimates. 

Investment ixpenses - The District of Columbia Appropriation Act authorized 
Fund earnings to be used for investment expenses inculTed in managing the assets 
and administering the Fund. The total investment expenses borne by the Fund 
was and $ 8,170 in 2007 and $ 7,143 in 2006, respectively. 

INVESTMENTS 

The Board is authorized to manage and control the investment of the District 
Retirement Funds ' assets. The Board broadly diversifies the investments of the 
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DISTRICT OF COLUMBIA 
POLICE OFFICERS AND FIREFIGHTERS' RETIREMENT FUND 

NOTES TO FINANCIAL STATEMENTS 

NOTE 4: 

YEARS ENDED SEPTEMBER 30, 2007 AND 2006 
(Dollar amounts in thousands) 

INVESTMENTS (Continued) 

District Retirement Funds so as to minimize the risk of large losses, unless under 
the circumstances it is clearly prudent not to do so, as required by D.C. Code § 1-
741 (a)(2)(C), (2001 Ed.). 

Master Trust - The Board has pooled all of the assets under its management (the 
Investment Pool) , as is authorized by D.C. Code § 1-903(b), (2001 Ed.), with a 
master custodian under a master trust arrangement (the Master Trust) . Using an 
investment pool, each Fund owns an undivided proportionate share of the pool. 
District and employee contributions are deposited in the respective Retirement 
Fund for which the contribution was made, and benefit payments and employee 
contribution refunds are withdrawn from the Fund in which the recipient 
participates. Investment performance and administrati ve expenditures are 
allocated between the two Funds based upon their proportionate equity in the 
pool. 

The fair values of investments of the Investment Pool as of September 30, 2007 
and 2006 are as follows: 

2007 2006 
Investments held by Board' s agent in Board's 
name: 

Cash and cash equivalents $ 148,52 1 $ 147,585 

Equities (of which $38 1,826 and $304,375 in 
2007 and 2006, respecti ve ly, are on securities 
loan with securities and other collateral) 3,336,620 2,675,639 
Fixed income securities (of which $82,020 
and $102, I 06 in 2006 and 2005, respectively, 
are on securities loan with securities and other 
collateral) 600,779 505,903 
Payable on investment transactions (152,552) ( 118,558) 
Options and Swaps 5,263 
Subtotal 3,938,631 3,210,569 

Investments held by broker-dealer under 
securities loans with cash collatera l: 

Equities 38 1,799 304,375 
Fixed income security 82,020 102,106 
Securities lending collective investment pool 478,716 428,228 
Subtotal 942,535 834,709 

Total $ 4,88 1,166 $ 4,045,278 

16 



DISTRICT OF COLUMBIA 
POLICE OFFICERS AND FIREFIGHTERS' RETIREMENT FUND 

NOTES TO FINANCIAL STATEMENTS 

NOTE 4: 

YEARS ENDED SEPTEMBER 30, 2007 AND 2006 
(Dollar amounts in thousands) 

INVESTMENTS (Conti nued) 

At September 30, 2007, the Fund's share of the Investment Pool was $3,185,118 
including cash collateral of $3 11 ,863 and accrued interest receivable. At 
September 30, 2006, the Fund's share of the Investment Pool was $2,597,641, 
including cash collateral of $274,500 and accrued interest receivab le. 

Debt Instruments 

As of September 30, 2007, the Investment Pool held the fo llowing debt 
instruments: 

%of 
Investment Type Fair Value Segment Duration Rating 

US Treasuries $ 58,565 6.83% (3.27) AAA 
US Agencies 69,323 8.08% 5.71 AAA 
Corporate 115,038 13.4 1% 8.81 A 
MBS 505,555 58.92% 4.25 AAA 
ABS 6,37 1 0.74% 3.97 BBB-
High Yield 49,669 5.79% 4.46 BB-
Emerging Markets 25,783 3.00% 4.88 BBB 
Non-US (36,338) -4 .23% 0.36 AA+ 
Convertibles 54 1 0.06% 2.97 BB-
Municipal 138 0.02% 48.36 AAA 
Short-Term 63,4 10 7.39% 5.45 AA+ 
Total $ 858,055 100.00% 

As of September 30, 2006, the Investment Pool held the following debt 
instruments: 

% of 
Investment Type Fair Value Segment Duratio n Rating 

U.S. Treasuries $ 125,636 15.45% 6.74 AAA 
U.S. Agenc ies 78,544 9.66% 5.03 AAA 
Corporate Securities 110,805 13 .63% 6.33 A-
M0I1gage-Backed Securities 341,624 42.0 1% 3.9 1 AAA 
Asset-Backed Securities 6,320 0.78% 1.86 BBB-
High Yield Securities 49,093 6.04% 3.41 B+ 
Emerging Markets 16,520 2.03% 5.49 BB+ 
Non-U.S. Securities 28,44 1 3.50% 5.81 AA+ 
Convertibles 97 1 0.1 2% 3.8 1 B-
Cash Equiva lents 55,225 6.79% 2.30 AA+ 
Tota l $ 813,179 100.00% 
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DISTRICT OF COLUM BIA 
POLICE OFFICERS AND FIREFIGHTERS' RETIREMENT FUND 

NOTES TO FINANCIAL STATEMENTS 

NOTE 4: 

YEARS ENDED SEPTEMBER 30, 2007 AN D 2006 
(Dollar amoun ts in thousands) 

INVESTMENTS (Continued) 

Inter est Rate Risk - As a general rule, the risk and return of the Board's fixed 
income segment of the portfolio is compared to the Lehman Brothers Universal 
Index. To mitigate interest rate risk, the fixed income segment is expected to 
maintain a weighted average duration (sensitivity to interest rate changes) within 
+/-2 years of the duration of the Index. 

Credit Risk - Unless specifically authorized otherwise in writing by the Board, 
fixed income managers invest in investment grade instruments rated in the top 
four rating categories by a recognized statistical rating service. 

Cur rency Risk - As a general policy, investment managers wi th authority to 
invest in issuers denominated in a foreign currency may reduce exposure to 
currency risk by systematically hedging foreign currency positions back to U.S. 
dollars through the forward currency markets. Since the forward exchange rate is 
seldom equal to the spot exchange rate, forward hedging gains and losses may 
anse. 

As of September 30, 2007, the Investment Pool held investments that are 
denominated in a currency other than the United States Dollar, as summarized 
below: 

Asset C lass 

Fixed 
Cash Eq ui t ies Income O ptions Swaps Total 

Australian Dollar $ t 94 $ 25,675 $ $ S $ 25,869 

Canadian Dollar 7 25,793 (574) 25,226 

Swiss Franc 17 72,308 72,325 

Danish Krone 3,971 3,971 

Euro 8,833 3 18,316 3,447 642 (636) 330,602 

Pound Sterling 933 127,842 4,283 22 t 303 133,582 

Hong Kong Dollar 223 37,919 38, 142 

Japanese Yen 84 1 205,149 6,105 2 12,095 

South Korean Won 0 1,538 1.538 
Norwegian Krone 34 4,984 5,018 
New Zea land Dollar I I 
Swed ish Krona 38 13,090 13 ,128 
S ingapore Dollar II 6,6t9 6,630 
South African Rand 1,133 1,133 
Mexican Peso 7 (64) (57) 

Brazilian Real 1,537 (57) 1,480 
Total For eign $ 11,139 $ 844,337 $ 15,372 $ 863 $ (1,028) $ 870,683 
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DISTRICT OF COLUMBIA 
POLICE OFFICERS AND FIREFIGHTERS' RETIREMENT FUND 

NOTES TO FINANCIAL STATEMENTS 

NOTE 4: 

YEARS ENDED SEPTEMBER 30, 2007 AND 2006 
(Dollar amounts in thousands) 

INVESTMENTS (Continued) 

As of September 30, 2006, the Investment Pool held investments that are 
denominated in a currency other than the United States Dollar, as summarized 
below: 

Currency 

Australian Dollar 

Canadian Dollar 
Swiss Franc 

Danish Krone 
Euro 
Pound Sterling 
Hong Kong Dollar 

Japanese Yen 
South Korean Won 

Norwegian Krone 
New Zealand Dollar 
Swedish Krona 
Singapore Dollar 

South African Rand 
Mexican Peso 

Thai Bhat 
Total Foreign 

Asset Class 
Fixed 

Cash Equities Income Swaps Total 

$ 65 $ 17,5 76 $ 

18,637 
23 59,904 

13,816 
379 

99 
10 

35 
I 

60 
(68) 

3215 
260,977 
104,193 
32,014 

187,966 
1,921 
2,547 

12,034 
4,370 
2,828 

25 1,473 

1,281 
933 

$ 

$ 14,445 $ 709,655 $ 2,214 $ 

(114) 
( 106) 

$ 17,641 
18,637 
59,927 

3,215 
275,960 
105,399 
32,113 

187,976 
1,921 
2,582 

12,094 
4,302 
2,828 

1,498 
(220) $ 726,094 

Securities Lending Transactions - District statutes and the Board's policies 
permit the Retirement Funds to participate in securities lending transactions by 
relying on a Securities Lending Authorization Agreement, which authorizes the 
master custodian to lend the Board's securities to qualified broker-dealers and 
banks pursuant to a form of loan agreement. 

During 2007 and 2006, the master custodian, at the direction of the Board, loaned 
certain of the Retirement Funds' equity and fixed income securities for which it 
received collateral in the form of United States and foreign currency cash, 
securities issued or guaranteed by the United States government, the sovereign 
debt of foreign countries and irrevocable bank leiters of credit. This collateral 
could not be pledged or sold unless the borrower defaulted on the loan, Borrowers 
were required to deliver and maintain collateral for each loan in an amount equal 
to (i) at least 102% of the market value of the loaned security in the United States; 
or (ii) 105% of the market value of the loaned securities in the case of loaned 
securities not denominated in United States dollars or whose primary trading 
market was not located in the United States, 
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DISTRICT OF COLUMBIA 
POLICE OFFICERS AND FIREFIGHTERS' RETIREMENT FUND 

NOTES TO FINANCIAL STATEMENTS 

NOTE 4: 

YEARS ENDED SEPTEMBER 30, 2007 AND 2006 
(Dollar amounts in thousands) 

INVESTMENTS (Continued) 

The Board and the bon·owers maintained the right to terminate all secunlIes 
lending transactions on demand. The cash collateral received on each loan was 
invested, together with the cash collateral of other qualified tax-exempt plan 
lenders, in a collective investment pool (the Quality D Fund). The Quality D 
Fund does not meet the requirements of Securities and Exchange Commission 
Rule 2a-7 of the Investment Company Act of 1940, and accordingly, the master 
custodian has valued the Fund's investments at fair value for reporting purposes. 

The Quality D Fund is not registered with the Securities and Exchange 
Commission. The master custodian, and consequently the investment vehicles it 
sponsors (including the Quality D Fund), are subject to the oversight of the 
Federal Reserve Board and the Massachusetts Commissioner of Banks. The fair 
value of the Funds' position in the Quality Fund is not the same as the value of 
the Retirement Funds ' shares. 

There was no involuntary participation in an external investment pool by the 
Quality D Fund and there was no income from one fund that was assigned to 
another fund by the master custodian during 2007 or 2006. 

During 2007 and 2006, the Board did not restrict the amount of the loans that the 
master custodian made on its behalf. There were no failures by any bonowers to 
return loaned securities or pay di stributions thereon and there were no losses 
resulting from a default of the bonowers or the master custodian during 2007 and 
2006. 

The Quality D Fund invests cash collateral from loans of U.S. and non-U.S. 
equities, U.S. corporate fixed income securities, U.S. Government securities and 
sovereign debt. It had a weighted average maturity of 55 days and an average 
expected maturity of 5 14 days. Because the loans were terminab le at will, their 
duration did not generally match the duration of the investments made with cash 
collateral. Investments are restricted to issuers with a short-term credit rating not 
lower than AI /PI , or long-term ratings not lower than A-/A3, or the equivalent 
thereof. The Quality D Fund may invest in other investment vehicles managed by 
the master custodian provided they conform to fund guidelines. 

On September 30, 2007 and 2006, the Board had no credit ri sk exposure to 
honowers. 
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DISTRICT OF COLUMBIA 
POLICE OFFICERS AND FIREFIGHTERS' RETIREMENT FUND 

NOTES TO FI NANCIAL STATEMENTS 

NOTE 4: 

YEARS ENDED SEPTEMBER 30, 2007 AND 2006 
(Dollar amounts in thousands) 

INVESTMENTS (Continued) 

The collateral held and the market value of securities on loan for the Board were 
$543,784 and $526,687 respectively, as of September 30, 2007, and $426,228 and 
$413,922, respectively as of September 30, 2006. During 2007 and 2006, the 
Master Trust's gross earnings from securities lending transactions totaled $26,764 
and $21,017 respectively. The income (net of amortization and accretion), the net 
realized/unrealized ga in attributable to discount and premium, and the net 
increase in net assets resulting from operations totaled $28,643, $667, and 
$29,3 10 respectively, in 2007, and $22,099, $962, and $3,062, respectively, in 
2006. The Fund's share of the net income on securities lending transactions 
totaled $815 and $605 in 2007 and 2006, respectively. 

Derivative Investments - Derivatives are generally defined as contracts whose 
value depends on, or derives from, the value of an underlying asset, reference 
rate, or index. Structured financial instruments are also defined as derivatives, 
such as mortgage-backed securities, asset-backed securities, and floating rate 
notes. Derivative investments generally contain exposure to credit risk, market 
risk, and/or legal ri sk. Credit risk is the exposure to the default of another party to 
the transaction (counterparty), or to the creditworthiness of derivative securities, 
such as mortgage-backed, asset-backed, floating rate, and stripped securi ties. 
Market risk is the exposure to changes in the market, such as a change in interest 
rates, currency exchange rates, or a change in the price or principal value of a 
security. The Board believes that all contracts entered into are lega lly permissible 
in accordance with the policy of the Board. 

During 2007 and 2006, the Retirement Funds, in accordance with the policy of the 
Board, and through the Retirement Funds' investment managers who have full 
discretion over investment decisions, invested in various derivative instruments 
either to increase potential earnings or to hedge against potential losses. These 
derivatives included asset-backed securities (ABS), collateralized mortgage
backed securities (CMOs), mortgage-backed pools and securiti es, floating rate 
notes, structured notes, strippedlzero coupon bonds, inflation index bonds, 
forward mortgage-backed security contracts (TBAs), foreign currency forward 
and futures contracts, equity index futures, bond futures, bond options, currency 
options, swaps, swaptions and warran ts. 

The Retirement Funds used ABS, CMOs, mortgage-backed pools and securities, 
floating rate notes, strucnlred notes, stripped/zero coupon bonds, and TBAs 
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DISTRICT OF COLUMBIA 
POLICE OFFICERS AND FIREFIGHTERS' RETIREMENT FUND 

NOTES TO FINANCIAL STATEMENTS 

NOTE 4: 

YEARS ENDED SEPTEMBER 30, 2007 AND 2006 
(Dollar amounts in thousands) 

INVESTMENTS (Continued) 

primarily to increase potential returns. ABS and mortgage-backed pools and 
securities offer higher potential yields than comparable dnration U.S. Treasury 
notes with higher credit and market risks. CMOs also offer higher potential yields 
than comparable dnration U.S. Treasury notes, with higher market risks, although 
the market risks may be higher or lower than comparable mortgage-backed pools. 
Market risk for asset-backed and mortgage-backed pools and securities is 
managed by monitoring the duration of the investments. Credit risk is managed 
by monitoring credit ratings, the underlying collateral for each security and any 
related guarantee. These and all other risks mentioned herein are monitored and 
managed by the Retirements Funds' external investment managers who purchase 
such secnrities and notes on behalf of the Retirement Funds. 

Floating rate notes (secnrities which pay an interest rate tied to an index) are 
subject to market risk to the extent of the movement of the underlying index in 
relation to market rates. A downward movement in the underlying index would 
negatively impact the interest income received on the secnrity. Upward 
movements in interest rates do not adversely affect floating rate notes as they do 
fixed rate notes, allowing floating rate notes to function as a hedge against upward 
changes in interest rates. 

The Retirement Funds invested in structured notes with step-up coupons that offer 
higher yie lds than comparable U.S. Treasury notes in exchange for higher market 
and/or credit risks. Secnrities with step-up coupons pay interest according to a 
pre-set series of interest rates which start at one rate and then step-up to higher 
rates on specific dates. The Retirement Funds also invested in stripped/zero 
coupon bonds, which are purchased at a discount and do not pay any interest. 

TBAs (sometimes referred to as "dollar rolls") are used by the Retirement Funds 
as an alternative to holding mortgage-backed securities ou tright to raise the 
potential yield and to reduce transaction costs. The selected TBAs used are used 
because they are expected to behave the same in duration and convexity as 
mortgage-backed secnrities with identical credit, coupon and maturity features. 
Credit risk is managed by limiting these transactions to primary dealers. Market 
risk for this type of secnrity is not significantly different from the market risk for 
mortgage-backed securities. 

Foreign currency fOlward, futures contracts and foreign currency options are 
generally used by the Retirement Funds for defensive purposes. These contracts 
hedge a portion of the Retirement Funds' exposure to particular currencies on 
occasion when significant adverse short-term movement in exchange rate levels is 
expected. 
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DISTRICT OF COLUMBIA 
POLICE OFFICERS AND FIREFIGHTERS' RETIREMENT FUND 

NOTES TO FINANCIAL STATEMENTS 

NOTE 4: 

YEARS ENDED SEPTEMBER 30, 2007 AND 2006 
(Dollar amounts in thousands) 

INVESTMENTS (Continued) 

Foreign currency forward and fntures contracts can pose market ri sk when the 
maximum potential loss on a particular contract is greater than the value of the 
underlying investment. Market risks arise due to movements in the foreign 
exchange rates underlying the contracts used by the Retirement Funds. Credit 
risk is managed by limiting transactions to connterparties with short-term credit 
ratings of Al or PI or by h'ading on organized exchanges. Market risk for 
currency options is limited to the purchase cost. Credit risk is managed by 
limiting transactions to counterparties with investment grade ratings or by trading 
on organized exchanges. 

Equity index futures were also used by the Retirement Funds in order to gain 
exposure to equity markets in a more efficient and liquid manner than directly 
investing in all of the underlying equity securities. Equity index futures may pose 
market risk when the maximum potential loss on a particular contract is greater 
than the value of the underlying investment. Market risks arise due to movements 
in the equities markets underlying the contracts used by the Retirement Funds. 
The notional amounts of the contracts are not included in the derivatives holdings 
disclosed. Credit risk is managed by dealing with member tirms of the futures 
exchanges. 

Exchange-traded and over-the-counter bond futures and options are used by the 
Retirement Funds to gain exposure to fi xed income markets in a more efficient 
and liquid manner than by purchasing the underlying bonds. Market risk for these 
options is limited to purchase cost. Credit risk is managed by limiting 
transactions to counterparties with investment grade ratings or by trading with 
member firms of organized exchanges. 

Warrants are used by the Retirement Funds to gain equity exposure and to 
enhance performance. Warrants are often distributed by issuers to holdings of 
common stock and bonds, and are held for the same fundamental reasons as the 
original common stock andlor bond holdings. Market risk is limited to the 
purchase cost. Credit risk is similar to the underlying equity andlor bond 
holdings. Again, all such risks are monitored and managed by the Retirement 
Funds' external investment managers who have full di scretion over such 
investment decisions. 

The Retirement Funds also holds derivative instruments indirectly by 
participating in pooled, commingled, or short-ternl funds that hold derivatives. 
Information regarding any risks associated with these holdings is not generally 
available. 
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DISTRICT OF COLUMBIA 
POLICE OFFICERS AND FIREFIGHTERS' RETIREMENT FUND 

NOTES TO FINANCIAL STATEMENTS 

NOTE 4: 

YEARS ENDED SE PTEMBER 30, 2007 AND 2006 
(Dollar amounts in thousands) 

INVESTMENTS (Continued) 

The Retirement Funds' aggregate portfolio included the following derivative 
investments, at fair value, at September 30,2007 and 2006: 

2007 2006 

Mortgage-backed security pools and securities $ 197,649 $ 177,289 
Collateralized mortgage obligations 81,638 89,973 
Asset-backed securities 52,520 68,137 
Mortgage-backed securities forward contracts 1,332 
Structured and inflation indexed bonds 31,156 82,35 1 
Foreign currency futures/forward contracts, net (3, 150) 
Interest rate swaps 4,266 660 
Total Return Swaps,net 17 
Options 442 (8) 

Total $ 367,688 $ 416,584 
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SCHEDULE I 
DISTRICT OF COLUMBIA 

POLICE OFFICERS AND FIREFIGHTERS' RETIREMENT FUND 
SCHEDULE OF EMPLOYER CONTRIBUTIONS 

Fiscal Year 

2007 
2006 
2005 
2004 
2003 

(Unaudited) 
($000,) 

Annual 
Required 

Contribution 

$ 140,100 
$ 117,500 
$ 112,100 
$ 96,700 
$ 68,900 

25 

Percentage 
Contribution 

100% 
100% 
100% 
100% 
100% 



SCHEDULE 2 
DISTRICT OF COLUMBIA 

POLICE OFFICERS AND FIREFIGHTERS' RETIREMENT FUND 
SCHEDULE OF ACTUARIAL METHODS AND ASSUMPTIONS 

(Unauditod) 

The inlonnation presented in the required supplementary schedules was detennined as part of 
the actuarial valuations at the dates indicated. Additional infonnation as of the latest actuarial 
valuation follows. 

Valuation date 
Actuarial cost method 
Amortization method 
Remaining amortization period 
Asset valuation method 
Actuarial assumptions: 

Investment rate of return 
Projected salary increases 
Includes inflation at 
Cost-of-living adjustments (COLAs) 

( I ) Post-I 996 hires have COLAs capped at 3.00% 

Fiscal Year 2007 
October I, 2005 

Aggregate 
Not applicable 
Not applicable 
Market value 

7.25% 
5% 
5% 
5% 

The aggregate actuarial cost method does not identify or separately amortize unfunded actuarial 
liabilities. 
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SCHEDULE 3 

Fiscal 
Year 

2007 
2006 
2005 
2004 
2003 
2002 
2001 
2000 
1999 
1998 

DISTRICT OF COLUMBIA 
POLICE OFFICERS AND FIREFIGHTERS' RETIREMENT FUND 

SCHEDULE OF REVENUE BY SOURCE AND EXPENSES BY TYPE 
LAST TEN FISCAL YEARS 

(Unaudited) 
($OOOs) 

REVENUE BY SOURCE 

Net 
Appreciation Investment, 

(Depreciation) Interest and 
Emp loyee Employer Interest and in Fair Value Administrative 

Contributions Contributions Dividends of Investments Expenses 

$ 27,489 $ 140,100 $ 89,841 $ 335,005 $ (28,451 ) 
25,142 117,500 83,495 148,175 (21,398) 
23,804 112, 100 65,368 182,608 (16,250) 
20,847 96,700 41 ,696 129,427 (7,286) 
19,867 68,900 33,247 151 ,584 (5 ,542) 
19,390 74,600 35,226 (129,669) (6,566) 
16,832 49,000 44,214 ( 182,944) (9,454) 
16,285 39,900 39,243 110,6 14 (8,937) 
15,736 35,100 29,765 84,694 (6,819) 
14,953 47,700 29,756 (13,806) (5,399) 

EXPENSES BY TYPE 

Fiscal 
Year Benefits Refunds Total 

2007 $ 18,766 $ 1,82 1 $ 20,587 
2006 13,000 2,795 15,795 
2005 9,580 3,984 13,564 
2004 7,903 7,903 
2003 6,091 6,091 
2002 3,222 3,222 
2001 2,838 2,838 
2000 2,200 2,200 
1999 1,600 1,600 
1998 400 75 475 

Note: Contributions were made in accordance with actuarially determined contribution requirements. 
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Total 

$ 563,984 
352,9 14 
367,630 
281,384 
268,056 

(7,019) 
(82,352) 
197,1 05 
158,476 
73,204 



SCHEDULE 3 
DISTRICT OF COLUMBIA 

POLICE OFFICERS AND FIREFIGHTERS' RETIREMENT FUND 
SCHEDULE OF REVENUE BY SOURCE AND EXPENSES BY TYPE 

LAST TEN FISCAL YEARS 
(Unaudited) 

($0005) 

The Revitali zation Act of 1997 made significant changes to the administration of the Fund. 
Therefore , comparisons of pre-Revitalization Act information to post-Revitalization Act 
information may not be meaningful. 
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SCHEDULE 4 
DISTRICT OF COLUMBIA 

POLICE OFFICERS AND FIREFIGHTERS' RETIREMENT FUND 
SCHEDULE OF INVESTMENT INFORMATION 

YEAR ENDED SEPTEMBER 30, 2006 
(Unaudited) 

At September 30, 2004, the Fund's investments were maintained under a master trust agreement 
along with assets of the District of Columbia Teachers' Retirement Fund. A schedule of 
investments held under the master trust agreement at September 30, 2004, is available for 
inspection at the offices of the District of Columbia Retirement Board, 900 7th Street, NW, 2nd 

Floor, Washington, DC 20001. 
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SCHEDULE 5 
DISTRICT OF COLUMBIA 

POLICE OFFICERS AND FIREFIGHTERS' RETIREMENT FUND 
SCHEDULE OF FIVE PERCENT REPORTABLE SERIES OF TRANSACTIONS 

YEAR ENDED SEPTEMBER 30, 2006 
(Unaudited) 

Each transaction with State Street Bank and Trust Company as disclosed in thi s schedule 
represents a "reportable transaction" as that term is defined by D.C. Code § 1-903.06(b)(3), 
(200 I Ed.). 
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~E)'L E;STAT~ 

BANK ~F lREl.A~HJ 
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TR~SiTION ~mNAGER 

I~C:<INLEY ::FlPIl'AL I~GMT 
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EAC~l ADvrSORS L~C 

!:JCR8 Bf.!'JEflT DIS8iJRSEi'1~NT 

:>;.v£; 1 

AS- OF DilITE 09/ 10/0'/ 



GTlC 
DC ~ETIREMENT BOARD · COMPOSITE 

SC~EDU~~ :1. LINE ~J • SCHEDULE OF REPORTABLE TRANSACTIONS . SERrES 
3EGtNN;NC NET ASSET VALO~: ~ , 40S , lSij,71 e.5 0 

S~ or A5SET V~LUE ' 220. 257 ,'35.'3 

11;, \ JC:~lilTY QF' Pl.PT Y In : O£SCR[ ::>TTm, OF ASSET RAi~ MAT DATE 
!! PUR ' CI ?Ur:::CH"Si-: :>F.1 Cf'. ~SA[.E re I C;E!..l.!N·':; PRICE. IF} ~XPENSES INCUR~EO !G ) COST OF ASSET ~ TOTAL 

{NH'l< f:ST Bl-:t.I, rll.lG CASH 

,!61 1 ;'3;;n~ .'~ ·if.n: s -r ;l.o: t, 3f1!-J '\ • nws, CO 12 / 11/2 0 30 
~ 47; l.~'1a.H() . J.'1~ . 1(. ~4 A '.~ ·:'1.·; 79 .S 4 l 40 C.OO l , G51 .' 75,541.40 2415 

' N7 t:?E~T S::1\":N~ CASl.I TCTAL.S 

: ~ , ~ 1.6 '1e .J~&.~~~ l ~ 942 6~'.''19 . !'<\l 4 0 o oc 1./iS .... T79,sn 40 2415 

PAGE, 2 
PLAN YEAR ENDINC : °'/30 / 07 

!HI CU~R V;U.UE r I I GA1N' / LOSS 

),)JO,lb6,OJ ' . 5G 0.00 

l.J 1 0 . 16G. O) S S6 0.00 



C;7]C ?A::iE, ) 
DC R :'T i~EMr.NT 3 QARD - COMPOSITe P~AN YE~R ENOING: o~/30/07 

SCHECU1..:: f', LI NE 4J - SCiiEtlUt,e: Or REPORTABLE TRANSACTIONS - SERIES 
I'SC U1NtNG NET ASSi;T VALUE , 4,H)5.1se ,718. S0 

I)~ OF ASSET VALUE: 220. 2Si ,9JS.9~ 

(t,; ! O!::NT tTy 0 : PAR';' ':' (&; OES~?i?TIOK OF ~SSET RATE "fAT DATE 
II PUR : :::1 ?lJ~ C;;!,.'iE ?!treE ij$At,e: (D1 Sl~r .. ('1~0 ?RI C~ (Fl E>:PENS'ES WCURRED (Gl COST OF' ASSET JtTOTAL :HJ CUR~ VALUE ( I I ~A~N/LOSS 

I.: e . ~OVERNI1EM 1 !ii-:CUI'.;T:E.'i 

0 1 ;- '1«,:::6 27 i-·NI-I." ra.::. ?E"S :.~ S! I~Gl E FA:>\ 000 12/0 1 /7099 
: -1 11 2. "\1 '.1, (j J ~ ? ') " 11l, n O,7H.2S ("\,00 112,785 , 635.20 " 224,77 0 , )81. 4;' - 808,~lla.95 

::q ;:" 1'':0 (; ' ''; !'"!oIM;' TS,\ ,~?tI. 3:: snrc:., ;:: FAM 5 .:::'00 12/0112099 
I:. I ~ S.96?OIl~ S? " 1~9.5 29 .)7;).6 8 0.00 159,96'3.080.82 28 Jl',8'3fi.oII' O. 5 0 - H.""l.l~ 

I) I ~·'l f.2 t> :"S !'h'M" T!'IA ()('1' -;~ S:NG\..E rAM ~. ~oo 12/01./20'39 

" 13-; ,lll, r.p' .i.; tl 171.01 9',6 03.5 1 0.00 172, )8), 750 .00 22 3JO,l S I.8n.~6 69~, a53 .S 1 

~ll'"';I526alj FNI-IA T 9A. MIG .H' .sHI-:">LE. ;-''''1 5.50.;1 ) 2 /0 1 / 2095-
1' 1. os:!. :15 0:1 , )71. 1:191. seep 0.00 l11,OS 2 . l1S . 00 " 3':2 .'3 H .IO '3 . J1 8 0 '3. ass . l"1 

V.S GovtRNj~ ;:;N'; SI';r.~IP. ; TIE..i TOTA :";; 
• • - - - •• - - •• • • + • +- .. 

n 6 ()f . • '1S4, 0':> 9.77 " "'H ,:'I 80 , 7 11. 81 0 .00 6 16 , 2;24,591. 0 2 " 1,217,8)4 ,77 ] . 58 656 .l2 2. 79 



OT1 ' - PAGE ' ~ 

DC RETIREMENT BOARD ·COt<l?OS I TE PL1>.N Y':;,II,R ENDINr; : 0 9 / 3 0/07 
SC ;.! ~r>VI." 1-. L.:NE 4.1 • S':'HEDULE OF' REPORTABLE TRJI,..'lSACTIONS • S ERIES 

HF.G! NNnlC; NET ... SSET VALUE 4. ~ 0 5 , lS8, '7la . SO 
;" OF ASSET VALUE : 220.2 51 .9 35.53 

1"' 1 ::n:'NT lTY Of P.:I.R'n· 13 J D E5C'R JPn CI~ OF ASSn ~hTE MAT DATE 
IIP\I':!: I e : PUR:r:ASE PR Tt:~ ::S .... L £ fDl SEL LI N':; PRICe: I f l EX?ENSES lNCURR'EO I e ) ceST OF ASSET IiTorAL (Hl CtJRR VALUE / 1 ) C~IN /LOSS 

.:0::, t:EBT I NS':-R PH£FE"?Et 

cc :~ I :: 1(.9T i NS-:-R PR :::F~'~ ;'U:i: r~Tl<J..s 

I) (1' (\.0 0 O. O'J 0.00 0 . (\ 0 0 .00 



G7: -
1)C ~EjJR::l~ENT SOAR:> ,COMPOSI:'E 

S:;"E;:C",:"E H. J..!N E ~ .J • SCHEDULE OF REPOR"!'i\i3J..E". TR].NSACT!ONS - S E:R!&S 
BEG INtHNC NF.:T ASSET VALU, : 

5. O~' ASSET VA I..Ut; 
4.~OS.lS9.1le.SO 

220 . 25'.935.9) 

tAl rt)'~NT!TY OF' 1'11:< 1':' 11>1 DE5Ci<1'PH~N ~ l"" .r:.SSET RATE MAT DATE 
.P'.IR 'C'I PURC,"l',S;:; F'in cr: KSAL~ COl SEL..J..ING PRICE !;l EXPENSES INCUMEO (G) COST OF' ASSET lITOTAI. 

t:;RP :)E8T t)lSTR. 1\:";" OTH Er. 

(·OR? :)\,S'I INS1'=< I\:"~ OTHeR 1'0TA1..5 

0.00 , 0.00 0.00 0.00 

PACE . S 
PLAN '(EAR E!'JDWG; 09/)0/0"1 

l HI CURR V"T,Uf: III GAtN/LOSS 

0.00 0.00 



O!: ~' ;>AGE : <-
':-t: RF."Til.EMEN·~ 90 .... RO ·CO~l POSI1'E PLA N YEAR ENDING : 09/;0/07 

,<;CfI ;:: OUI.E f' . Li l'"E 4 ,J S CHEOULF. OF RF.PORTABL~ TRANSACTI ONS· SERIES 
;;I::C!N ,,'HlG NET ASS!!T VAI.U F. . . .. OS. iS S, 718 . 50 

S~ OF ~S5ET VALUE, 220, 2S7 ,93S. 9J 

IA I :OENTITY OF ?i\RTY l il l llES';:T~TrClN c"")f ASSET RATE: M.A.T DATE 
~~U ~ ' e l PURCHASE Pil. ! C~ ~SALe CD) SEL~rNC ?R! CE IF: EXFF.NS~S iNCURRED cGl COST OF ASSET ~TOTAL I lot l CURl' VALUE 11 ) GAI~/ t..oss 

COR?""~;\TE STOCKS . PR::F"£~ R EC 

COR!l(1 RlI..Tr:; STOCKS • PREF"ERi!:r.rJ TOn.LS 

a . C':' 0.00 0. 00 0,00 o 0.("10 0,0C> 



GTl· PAGE: 
D:- RF.:!RE~l ENT !lOARD ·CCMPOSlTE P~N YEAR ENDr~G: O'/~O/O i 

SCJ.<E~U :'I:. H. ] .. tNE 4 .1 • . SCHEDULE; OF REPOR1'ASLE TRANSACTIONS - SERI::S 
5E~"INNlt>JG tIET ASSET VALUE . 4,4.CS.1SC,nij.SO 

!t~ OF ASSET VALUE : 220, 257 ,'335.9 3 

1.\1 :m:t'"itTY Of" "ART'>' I ~ l DESCRH'TION Of" ASSf:'T RATE MAT DATE 
~"UR l e I P1}RCHASE !'~JCE ~SAl.E". t OI SELL ING PRICE; !,I EXPENSES INc,uRREO {Gl COST Of ASSET NTOT~L IH} CURR V.I\LUE !II G;I.]N/LOSS 

'·:)RPo:.':lt.Tt: STCCi\5 - COMMON 

;:0'<('01\ -'"1' 1::: srOCi<S CC~l ;o.i O fJ ·;-C"1T,, :..5 

t; :;'0 ,. o. 0(1 , 00 0 .00 o . 00 0.00 



c-;;:"' PAGE, B 
(1::- p.:::nR EMENT BOARD -COl-1POSITE PLAN YEAR E!~OING: 09/30/07 

5,"HE!;t::'E'" i...I NE ~,1 • SCliEOUL..£ OF REFORTA.SLE TRANSACTIONS - SE!UES 
:iF.GINNIN<i Nf.'l' ASS::'.T VALUE: '; , 405,15R , illl.50 

~; or' ASSET VALUE : 22 0, 2~ 7,9J ~ .YJ 

(,1\1 iflF.NT I TY or PAltr y f 9 1 DESCR t PTtOM OF ~SSET RATE MAT DATE 
II\'UI\ <(. 1 PliR CHAS,; PRTCf. ::$ALJ;: ml Sf.1.1.1N"; PR ICE {F'} EXPENSES INCURRED IGl COST o r ASSET jj'I'OTAt. {HI CURR VAL.UE ( 1 I GAIN / ... OSS 

PARTI" !.10 INT V:::NT~n E !NTE R ~!:-rS 

PARnl I.JO INT VE:~TUR E I NTERESTS TOT'li,S 

0.0(' 0.00 O.O~ 0.00 0,00 0.0C' 



:::'f ~: .. ,11,::;:;: 
i.J{." ~ET!!\!::"lENT BOARD ·COHPOSITE PLAN YEAR E~DlNG : 09/)0/01 

SCHEOt;!..S n, i..!NE ,,1 • !';C.'HEOULI:: OF' RE PORTABLE TRANSACTIONS • S£~IES 
2.EGWl>:lNC. tJET ASSET VALUE . ~, ~ 05,lS8" "l 18. S C 

S~ OF ASS ET VALUE: Z20,25 1 ,935.93 

(~ \ : :lr,NTlTY or P ,\ ~"I'Y : e l DESCR1PT1 0 N OF AS SET RATE MAT DAn: 
UPUI' ' (" 1 l'iJRCHASC P~IC:J:: 1>$,"l I..E IP) ~1::Ll..tNG ?RI C;:; I F) EXPE~~SES INClJRRED ( 0 ) COST OF ASSET IITOTAL 00 CURR VALUE t I ) GAIN / LOSS 

;;:(,AI. S~ :-AT';; · NaN IN;:" "ROCUCINC 

PE]l.l.. :STATE· NON UK' ?ROD:JcrNG 70TA LS 

, 0 0 c " O.oc 0. 00 o 0 .0 0 O.(J ~ 



GT !('" 
PC RET IR EM~~T BOARD 'COMPOSITE 

SClltOULr. H. L.INE <lJ • SCHEDULE OF REPORTABLE TRANSACTIONS· Sf,RIES 
BEGINNING NET ASSET VALU~: , 4CS , lS9,~19 . 50 

5'1: OF ASSET VALUE~ 220 , 2 57 , 935 . 9.1 

';\ 1 lLH::"r:- tT'{ OF PARTV !il ; D"S CP. ! ;>"' !ON OF ASSET 
IJ P-UR ICI l'U ::l C !-(.~ SE PR1 CE II S/I!..E 10 1 SEl.LING "PRlCE 

~TE MAT DATE 
IF; EXPENSES INCURRED IG] COST OF ASSET "TOrAL 

!.o;..~! ~ SECUf\F:D BV r~TGES· ?!::~ 1 t::. 

:,OJl ~:j': 5; ECU;;' F!'J r. v M rGES·Rr.~ I D TeTAL!' 

, " c .o o 0 . 00 O. 00 o 

P..\CE , 1 0 
?L,At" YEAR END lNG . C9 / )O /0·/ 

{HI C(JR il: V;"LUE ( I I GAIl' / l/.)SS 

0.00 O . 00 



':;r; : 
0::' REnRF.;MalT aOARO ·CO"'POSIT:: 

:=;CI-' EO:'; :''' H. i,T'NE 4J • . <; C~F.:n1Jl;F; or ~£P(l RTABLt TRANSACTIONS ~ S ERI ES 
~ECHl~'JNG fol F.T ;'155£T VALUE, ~ , .. 0 5 , lsa,'16,SO 

~ \ OF ASSET VALUE: 220 . 25 7, '3S , ~J 

1", 1 ID!folrny or PlIRTY fBI !:'>r.S CRi l" r; cf',' or ASSET RhTE MAT DAtE 
~PUR : ~ l PVRC2AS e PRICE ~5A~E <01 SE~Ll~G PRICE I t I EXPENSES INCURRED (Gl COST or ASSET ~TOTAI.. 

r.O.l>. :>I ," SI::ClIRED BY ~1TC;ES' eel.!' L 

:.cAN S S~:CUi~[;O BY Mr;:;£l>·Ci)M'l.. TOTAt..5 

0 , 00 0 , 00 0.00 0,00 o 

PAGE , l~ 

PLAN Y ~kR ENDI NG: 09/30 / 0' 

CHl CORR VALlIt I II GAINILOS S 

0 , 00 0.00 



G'l';( rAGE) ~2 
~: RETJREMENT SOARD ·COMPosrTE PLAN YEAR ENDING: O~/30/0~ 

SCP.EOOLE H. LrNE <OJ • SCHEDULE OF REPORTABLE TRANSACTIONS· SERIES 
BEGINNING NET ASSET VALUE: 4 , 4.05,158,7113.50 

S\" OF ASSET VALUE: 220.25'1,935.93 

(1\: IDENTITY OF PARTY ( B) DF.SCRf?TlO:J OF ASSET RATE MAT DATE 
l/?(JR rei PURCHflSE PR IC"r; ilSil.LE :01 SEE..i,l t>tG PRICE (F l EXPENSES INCURRED (OJ COST OF ASSET "TOTAL (H) CURR VALUE 

O';HF;rt 

~'JSOCDi{Sa 

.J 

9']SOOOKCG 
\ 

S~I P0I3 G e22 i'IM(;~ 

o 0<:1 

swrcO~s22 ?INCO 
2~4.6B8. t)s 0" 0 

CTHE:R T~Thr.:; 

. .... .. .. . .. -., . 
274 , 68a .• )5 :';0 

IRS REC 5 . 000 12/19/20013 
;n~ . 300,OoO.'JO 0.00 274,593,50 1 .00 274,300,000 . 00 

lRS PAY 1 , 000 12/l9/2008 
O,CO 0.00 0.00 27 4 ,688,1)5.00 

~H . :;oO.OOO,OO 0 . 00 274 , 593,$01.00 , S48,9S8,::JS.OO 

II) GAIN/LOSS 

·nJ,SO l ,OO 

- 388,135.00 

- 6.61.1536.00 



GT1o:' PAGE: 13 
DC a eTI REMENT 30ARD -COMFOSITE PLAN ~EAR ~NDING ; 091 30 /0 7 

SCm:. DULl: P.', LINE 4J • SCHEDULE OF ~£PORTAS!..E TRANSACTIONS - SERI ES 
BEGI~NrNG NET ASSET VALUE ; 1 , 40S , lSG , 7LB . SO 

~a Or- ASS ET VALUE, 22 0, 2So7 ,9JS. 9J 

rA) rO ENTITY OF PARTY IBI D~SCRlcTTON OF ASSET R.:.TE HAT DATE 
UPUR eel PURCHASE PRIC[ ~SALE (0 ) SEL~tNG PRICE ( f ) EXPENSES INCURRED (GJ COfiT OF ASSET IITOTAL (Hl CURR VALUE II) ,J,lHN/LOSS 

COMMON / COLLECTI VE :~USTS 

COMr~CN/:;OLL.I::CitVE T!WSTS T~TALS 

n 00 , o 00 0 . 00 0.00 0 .0 0 0.00 



GTJ r PAGE: 14 
DC RETaE~IEl'Ji BOARD - COMPOSITE PUAN YEAR ENDING: 09/30/01 

SC!lSi~l.ll. "". H. LINE t,J - SCH£OUL. £ OF REPORT ABLE TJl.ANSACTIONS - SERIES 
6 ZG!NNI~G NET ASSET VALUE : ~,~ OS. 15a,1 1 a .50 

S~ 0: ASSET VALUE : 220.257, 935.93 

11\ 1 1I'1F'~lilT'I G;;' P"'ITY 13 1 DEsc.:~r>:Tl:)N OF ASSET RATE t"JlT DATE 
~n.:~ I e) PUlKHJ\S <. ;>01("1: 115A!.E IDI r;~Ll,lN'=. ?R! CE IF) EXPENSES t~CURRED (Gl COS T OF ASSET tiTOTAL (HI CURR VALUE I t I GAIN/LOSS 

l 0) - 1 ~ INVESTMEI' l 'S 

103·12 INVES,Mf;NTS TI)T"'lJ:; 

,) !'IO u.oo 0.00 o.oe o 0.\)0 o 00 



G71C PAGE . lS 
DC RETIREMENT 80~Rn 'COKPOS i,E pLAN YEAR ENDING . 09/30/01 

S("i-II::;r:: ll l.. ;:: U . l~TN' F. 4.1 SDlI':Dut,g O F' REPORTAi3i , E ' RANSACT!ONS !;&RH:S 
~EG rNNING NET ASSET VALUE: 4,~OS.lS 9 ,118. S 0 

5\ OF ~SSgT VALUE : 220 , 257 ,93 5.93 

'.11, . IO:£NTTTY Of ""'!.')' l8 1 OESC~IPT I ~N or ASSET FATE MIlT PAT E 

'I p un ' n punCHlIS Z " 111(;£ ItSA L E (1)\ 5£:":"1/110 ?R:;; CE IF) EXPENSES INCUR RED (G) COST Of' ASSET IITOTAL ( HI CURR VALUE {ll GAIN / t.Oss 

r<£CISTER£O INVESTM eNT COIolPAN'( 

RE::;T5rZiti:: D r~IVESTl'I!::i"l'; ' COM P~:-:Y r C';ALS 

0 . 0'1 , 0. 00 , oc 0. 00 , o. oe c.co 



GTl ( 
DC RETrR£ME~T BOARD ' COMPOSI TE 

SCn~DU~E ~ LINE 4J . SCHSOOL£ OF REPORTABLE TRA NSACTIONS . SERIES 
8EGlNmNC NET ASSE, VA LUe:; 

5\' OF ASSET VAI,v E : 
1 , 40 S,lsa,"'/18.~('1 

220.257 , 935 . 93 

IA . I f},_Wrr7 '1 /): P',RT'I I " ~ Oi::SCIt!?7TON OF" ASSET RATE MAT DATE 
~;lr.;~ 'Ci "liRCH;'SE ;1 111 <:£ ~~A:'F' rr,! SSI.I~:N<; P~ICE I Fl EXPE~SES INCURRED ee l COST OF ASSET _TOTA~ 

•• AS£t:1 C"TEGO"~ ~CT FOUNI: 

" AS5::?:T :;:AT EC,;OI:Y NeT FC!:~~O • • TOTALS 

C . 0'; 0.') 0 0.00 0.00 o 

PACE' :G 
PLAN 't EAR ENDING : 09/.10/0" 

on CURR VA~UE tIl GAIN / LOSS 

0.00 0.00 



(iT; : P/.GE : l' 
0[' RETIREMENT BOARO -CClloFCSIT'E Pl.MI YEAR "ENOING: 0?!30!Oi 

5CIl;:;DL.:t,. .. }o!. l.INE ~.; - S'.HEDULE OF REPORTABLE: TRANSACT!ONS _ SERIES 
MEGIt:NI~G :-lC:T ASSET VAI.UE : 4 . 40S.Hi8,718.S0 

51: OF A.SSET VAI.U£ : 220 , 25 7 .9J5.93 

1."'~ tO~NnT'f OF P;l.\<'j''! .S: O::;Sc;l;! P7 !ON OF ASSET RATE ~~T DATE 
~PVR ;Ci ?l:RC'll r·.sc P;;,ICE II $;>.,LE :')1 SELLi N" PRICE IF) SX?ENSES INCURRED te l COST OF ASSET ~TOTAL ( li1 CORR VALUE 

: I'TER ~ S 7 BEARli'!:;; .. ASH 
I ~ 7 • l .~7~. 16 b.~~ ' 16 94 .. 

C:i1<T:rIC,..TC;S OF Of.POS 1T 
) Q 00 .j 

l:. $ C(.'VERNr~E:-n Sf.CUR 1nES 
~~ 600.~St .OSi." is 

~O!,;". De:BT rNSTR P~;::f'f,K;U:tJ 

" 00 v 
CC;H,' ;)F.OT iNSTR . .\1..,:" CTr.E:\ 

.,. C;C 0 

'::::IlP~:" .lI.. -:-C STOC.'< S 

CC/lP(;~ .;.,-:- r: STOCKS 

!>1lC;FER R:;D 
0.:10 

r.C~lM~fI,' 

, " 
:<M,'('1 /,'Q iNT V'£NTUi(C; :NTEllESTS 

o 00 C 
qEA;'" :;STJ.TE· I!\lC:OMC; ?~OOvCI"!\'~ 

0 . 0 0 , 
~E":' :;:STA7:;:·NO:-: IN,",; ~~CIlI'("HJ::; 

o :::; 
L0,vJo" .!:ECtJRED 3~' tHt:;CS ·REr.ID 

r, C:: (I 

LCr.r~ · lol:CURE;O ElY J.1T(;ES·Cr.~'·l 

., . O ~ l' 
LCAf'J~ TO PARTIe . r~:)IHC;'G £5 

'J CC n 
I.O}\'I\' ,: TO PARTrC lt'Af'J'f$ . (), ' '''Ef( 

oc 
l '''11~:f., 

27<\ . .::ae.1J 'S DI; 
r.:~"'Ir~ .. '~ 'CCt. L,tCTrv!:: TiHJS,,!; 

o 00 
PCG' .fer ~;: PA .'1.r\1 ;: AC('')tlNTE> 

!, :lC' 

101· . t JII'f"E:ST ~lE:"l1'''; , " 
~E(;: r"'E l~E[) INVr:sniENT ':O~:Pil.NY 

!'I I; .~ 

I NS1..I ;:' '''.jC:~ co G!:NtRil.1.. M'"cmrrl: 
o i; 1, 

.• ;,!:::\. T ekTf.(,(')"'" N?1 FOUto!? 

O.i:~ 

REPC~TA!H ... E TRANSr..C'iIO~· ' ':),[1Il.5 

" 
.J 

,. 

1 51.' 1, S54 . Q1a, ~ aS . ?1 ~' 9 : 

IvOrJ ·~: F.r>O:>.TA3Lt:: T .... l~S .. ::T iCf'J TOT,r.,LS 

":)J 4 8 . 6~7.696.'~~ ,S ~OJr, 

IHIN v ATC. 11/29{01 

. SSl,""9. 511.t;C; 

O.OIj 

G15 .SS0, /lJ.S1 

.OC 

:>.00 

." 
c.oc 

c.oo 

0 . 00 

.CO 

0 . 00 

a . 00 

a .00 

0, OCl 

,274,JCO,OOO.OO 

0.0' 

0.00 

o OC 

C .OO 

O . flO 

C 00 

1. 542.960 . ZSI. 21 

~,J44. 168. a3) .75 

.00 1 . 6S1 , "9.S~1.~0 2 ~ l S J .3 ) 0 . 16 6 . 03 5 . ~6 

Q.:)O 0.00 , 0.0 1) 

0.:)0 616 , 22~. SSl. 02 " },217,S14,7/J.SB 

0.00 0.00 , 0.00 

0.:>0 0.00 , 0. 00 

" o.co , O.o c. 

O.~O 0,00 0.00 

0.00 0.00 , O.on 

~,,,o 0.00 , 0.00 

0.00 .00 , o . CO 

o 00 0.00 0.00 

. " 0 .00 , O.O~ 

0. 00 0.00 , 0. 00 

.00 0 0 0. 00 

0 . 00 2"4 ,593,501.00 2 548.988.1)5.00 

0 . 00 '0 , 0.00 

o.OC 0.00 O . C~ 

o.oe 0.00 o , 00 

o '0 " 0 . 00 

0.00 O. ~ O , 0.00 

0.00 0 . 00 , 0.00 

0 . 00 2.5~2,5~ ' .63J,42 2514 5.0~6.98e ,9 4' . 14 

0 . 00 a,1 56 . J2 0,30/ . 7~ I S3 50 16.991,865.399 . " ) 

( 1 1 GAIN ! l"OSS 

0.00 

0.00 

656.122 . 79 

0 . 00 

0.00 

o. Oe 

o. 00 

0 . 00 

0.00 

0.00 

0 . 00 

0.00 

0. 00 

0 .00 

-681.636.00 

0 .0 0 

o 00 

o 0' 

o " 
, 00 

, " 

-Z 5 . SD 21 

1~1,6aJ,::'26 . a2 



GTlC 
DC RETIR i HSNT BOARD -COMPOS I TE 

SC~EDU~E H, ~IN5 ~~ - SCH~DULE OF REPORTASLE TRANSACT I ONS - SINGLZ 

G["S l 

GI-52 
Gi...5 3 

GL54 
GT 01 
<iTlO 
GT24. 
GTJO 
GTH 
GTO 
G1'54 
G77 1 
GT12 
GT 7) 
GT7 ~ 

GT/6 
GT77 
CT78 
GTH 
CTaO 
GTa l 
(;T8 2 
GT83 
OTB4 
GT 92 

THI S IS A COMPOSITE REPOR T fOR · 

; :iOHPSvt:. SIZG;;: !.. 6< "'ALt~SLE ':' 

iiEDGE rUNDS 
LSV 
~ESTERN Assn !<ANAGEMENT CO 
CASH fUND 
A:':' lANCE CAP MG~rr , 

VEl>TURE CAPITAL 
REA L ZS'!ATE: 
BANK Of IRELAND 
EDCAR :AHA>: 
• ... ),I>1CO 
A.R.IEL CAP MGHT 
HUGHES CA P MGMT . 
PIHCO 
CAPITAL GwARD!~~ 
CREOI T SUISSE ASSET MGMT 
SANDS CAPITAL MANAGEMENT 
DC RETIREMENT BD • BROWN CAP 
THOMPSON. SIEG~~ , WALHSE¥ 
TRANSITION MANAGER 
MCK i NLEY CAPITAL MGHT 
LSV ASSET MANAG~KENT 
GRYPHON INTL INVEST CO . 
EAeM ADVISORS LLC 
DCRS BENEFIT DISBURSEMENT 

PA.GE . 1 
AS- OF CATE : 09/30/07 



G1'~C P~GE ' 
DC R£TI?E~'ENT BOARD -COI·1POSITE ?LAN YEAR ENDI NG : 0 9/ 30 /07 

SCHECU~E H. L:NE 4J . SCHtDULE or REPORTAB~E TAk~SACTIONS . S I NGLE 
B~GINNrNG NET ~SSET VALUE : ~.4oS ,l se,71a . 50 

5\ OF ASSET VALUE , 220,257 , 9)5 . 9) 

(AI IDEKTiTY Of PART~ 

(rl PURCHASE ~RIC~ 

rB) CESCR!PTI ON or ASSET RJ.TE MAT DATE 
IOf SELL;~G PRICE {FI EXPENSES I~CURRED (G) COST or ASSET (HI CtJRR VALUE i l l GAIN /LOSS 

I NTEREST 8E,I>.R I~G CASH 

INT~REST S£ARI~G CASH TOTA~S 

0.00 0.00 o 00 0. 0 0 



GTlC 
DC RS!IRtMENi BOARD ·COMPOSITE 

PAGE' 
PLAN YEAR ENDING : 09/30 / 07 

SCHEDu~e H, LINE 4J - SCHEOULE O~ ~&PORTABL~ TRANSAC710NS . SINGLE 
BEGINNING NBT ASSBT VA~UE : ~ ,40 5,15a,718. S0 

5\ OF ASSET Vh~Ut , 220 , 257 . 9J5 . 9) 

{Al IOENTrTV OF PART'! IS ) DESCRIPTION OF ASSET RATE rv,T DATE 
I e } PURCHASE PRICE (OJ SELLI~G p~rCE If ) ~XP~SES INCURRED (Gl COST OF ~SSST Itil CURR VALUE ( II GA IN /LOSS 

U.S GOVERN~ENT SECURITIES 

U.S. GOVERNMENT SECURZ7IES TOTA~S 

0 .':10 0. 00 0.00 0. 0 0 



G':':C ?1I.GE: : 4. 

DC RETI RE~lENT BOARD · CCl·lPOS lTE PLAK· YEAR ENDING. 0 ") /30/0 i 
SCH EDULE H, LI~E 4~ - SCHEDULE 0. REPORTABLE TRANSACTIONS· SINGLE 

BEGINNING NET ASSET VALUE ' 1 , 40S,lSe . iI8 , 50 
S ~ Of ASSET v~UE 

CAl ICE~'T~ Of PARTY 
IC1 ?URCHAS~ P~ICE 

(3 ) DESCRIPT ION or ASSET 
10 1 Slu~:~G PRICE 

CORP DEBT IN5TR - PRErERR~O 

COR? DeBT INS7R - PRE fERRED 707ALS 

RATE "'.AT DATE 
1;:'1 EXPENSES U'CURREO 

O.v':> 

220. 25 i. 9 ) 5 , 9 ) 

IG) COST 0: ASSET 

0 .00 

(H I CURR VALUe: ( I ) GAIN/LOSS 

0.00 0.00 



GT1C PAGE ' , 
;X RETIREll:j;;l\,l' BOARD -COMPOS I7E ?[.A)l 'tEAR ENDING , 0$/ J O/07 

SCH£OULE H. L:NE 4J - SCHEDULE OF REPORTABLE TRANSACT I ONS - SI ~GLE 

SEGINN.NC NET ~S$E7 VA~UE: 4 , 40S , lS8 , 7l8.S0 
;~ OF ASSET VA~OE : 22 0, 2S" , 93S .~n 

I A) ID~TITY C F PARTY 
IC) PJRCHAS E PRiCE 

(BI OESC~IPTION OF ASSET 
(0 ) SE~LING PRICE 

CORP . DE67 INS TR. - ALL OTH~R 

CORP CEBT INSTR - AI,L on:ER T::lT~L S 

RATE KAT OAT £ 
I F' ; eX PENSES INCURRED fGI COST or ASSET 

0 . 0 0 o.oc 

Pi l CURR VAI.U£ ( : 1 GA I:-l/~OSS 

0 . 00 0 .00 



GTlC PAGE . 6 
DC ~ETIREMENT BOARD ' COMPOSITE PLAN YEAR ~I~G : 09/)0 /07 

SCH~P~~t H. ~INE ~J . SCHEDULE Ot REPORTABLE TRANSACTI ONS . SINGLE 
BEGlNNING NET ASSET VALUE : 4 , ~ 0 5,l56.7lS.50 

5% OF ~SSET VALUE, 220, Z57 , 9J5 . 9J 

(A ) IDENTITY or PARTY 
(el ~URCP.AS~ PRIC~ 

(51 DESCRIP7:0N OF ASSET 
10) SEL~ I NG PRICE 

COR PORATe STOc:<S • PRrFERR<::O 

CORPO~Tt STOCKS . PREFERRED T07ALS 

RATE MAT DATE 
(F) 3XPENSES INCURRED (0) COST OF ASSET 

0.00 0.00 

(H) CORR VA LUE ( Il GA.!rJ/LOSS 

0.00 0 . 00 



GTlC :PAGE ; , 
DC J:ttTIRnlEN"t SOARD -COMPOSITE ~LAN YEAR ENOr~G l 09/)0 / 07 

SCH£OULE H. L:~E 4J - SCHZOULE O~ REPORTAe~E TRk~SACTIONS • SINGLE 

(A) IDENTITY o r PARTY 
IC) ?URCH~SE PRIC~ 

CORPORATE STOCKS • COM~!ON 

BEGINNING NET ASS!! VALUE 1 4,4 05 ,1 58 , 718 . 50 
5\ Or ASSET VA~UG ; 22 0,257, 9)5 . 93 

ra ) OESCR!P~ION Of ASSET RATE HAT DATE 
fDI SELL!~G PRICE (FJ EXPENSES INCURRED {G) COST OF ASSET 

CORPORAT~ STCCKS - COMMON TOTALS 

o 00 0. 00 

(H) CURR V,lI,LUE {I I GAI~/LOSS 

0.00 0. 00 



GTlC PAGE · 8 
oc RETlR.EHEr-'T BOARD -CO~lPOSI'!E PLAN YEAR ENDING : 09 /)0/01 

SCHEDU~E ~, ~INE ' J . SC~EOULE Of Rt?ORTABLE TRANSACTro~s - S!NGLE 
BEGINNING NET ASSET VALUE : 4,405 , 15 B, 718.50 

5% OF ASS~ VA~UE : 22 0 ,257 . 9)5.93 

(A) IDENTITY OF ?ARTY 
IC) PURCHAse PRIC~ 

ISl DESCR:PTION or ASSET 
101 SELLI~G PRICE 

PARTi'I . / J OINT VDlTURE I!l'r-R::ST S 

PARTN I JO INT vtN":'URE INTERES,S ':'OTALS 

RAT< MAT DATE 
IF) EXPENSES I~C~ED (G) COST OF ASSET 

, '0 0. 00 

(HI CURl' VALUE (11 GAI N/ LO SS 

0 .00 0.00 



Gil C ?AG~ . 9 

D~ RtTI REMEh' ~OARO ·COMPOSITE PL~ YEk~ END!NG, 09/)0/01 
SCHEDU~E W. L!~E ' J - SCHEDU~E Of REPORTABLE TRANSACT : ONS - St~G~E 

BtGINNZ~G NET ASSET VALUE 4,~OS,lS8.1l&.SO 

5~ or ASSET V~LUE , 220.257,935 . 93 

tAl IDENTI~~ OF PARTY 
tel PURCHASE PRICE 

(9) OES CRZPTION Or ASSET RATE MAT CATE 
(0) SELLING PRIC E I f l EXPENS ES I NCURnSD IG) COST 0: ASSET 

REAL ESTATE-NON INC . PROOUCING 

REAL ES-:-A n:- I\'ON IjIlC. PRODUCING TOTALS 

0.00 0 .00 

un CURR VALUE IJ I GAIN/LOSS 

o 00 0.00 



GT:C 
DC RET!REr-':ENT BO~RD -:OMPosn:<: 

PAGE, 10 
p~ YEAK E~ING, 09/30/01 

SCnEDU~E H. LINE 4~ . SCHECULE OF REPORiABLE TRANSACTIONS - SI~GL6 

aEGH."NING NET ASSET VALUE, 4,4 0 5 . 158,1.8.50 
S~ OF ASSET VALU~: ~20.257,9)5,9J 

(A) IOEKTITY or PARTY 
reI P~Cr.ASE ~RICE 

(BI DESCRIPTION OF ASS~T 
(01 SELL:NG PRICE 

LOANS SECURED B':' ;~TGES~RC;S:D 

LOANS SECURED BY MTGES · ~£S:D TOTALS 

P~TE MAT DATE 
(FI EXPENSES INCURRED (G l COST OF ASSET 

0.00 o.oc 

Ilil CURR. VALUE (II GAtN/LOSS 

a .OJ 0.00 



GTlC 
DC R~TIREME~~ ;OAR~ ·r.O~ PO~TT' 

SCHEOULE H, L : ~E 4J • SCHEOUL~ OF REPORTABLE TRANSACTIONS 
SEGINN:NG NET ASSET VALUE : ,405, ,58, 716 ,50 

5' OF ~SSET VALUE, 220,25 7 , 335 . 93 

U\ i rOENT:TY OF PARTY 
IC ) PURCXAS ~ PR1C~ 

(9 ) CESCR!PT!ON Of ASSi7 RATE MAT DATE 
!Ol SELLI NG PRICE IF) ~PENSES TNCURRED fGI COST OF ASSET 

LOAI'I$ SECURE':;I ay I~TGES · COM' L 

:'OA~S SECU'RZD BY NTGES ·CO t-1 ' :.., TOTALS 

0.00 0,00 

PAGE " PLAN YEAR ENC ING : 09 / 3 0/07 
SINGLE 

(Hl ctrn.R VALUE II 1 GAIN/ LOSS 

o .c e 0.00 



GTlC PAGE ' 1'2 
cc R37 IRtNENT BOARD -COMPQSIT£ FW\l'I YE'\R ENDING : 0') / 30 /07 

SCHEj'JLe: ~, l.rW~ 4J - ,o;CHE:OULE 0 :':- :;tEFOR7A8LE TR.llJ'SAC'i."IONS - SHIGLE 
BEGI NNI NG NET ASSET VAt.UE' <l,'iOS, 1 58,7 l8 , 50 

51; OF J.SStT VALUE 220 , 257 ,93 5 , 9 3 

rAI !DENTITY OF' PART'{ 
(e ) PURCHASF. PRICE 

:3: DES~RI?TlON Of ASSET RATE MAT CATE 
:Dl SELLING PRICE IF) ~XFZ~S ES INCURRED :G) COST OF ASSET 

OTlit;:. 

99S00D:<B8 sv;?Cssen ::>n~co IRS REC 
274 , 300 ,no o .cc 

9 9S00DKC6 SW>'08S622 P!(4CO I RS PAY 

2'4 ,68 8.135 . 00 

OTHER -:-OT,,;"S 
-.. -. -. -. --. -----. --. .. . " " ." _ .. ------. 

5.00 0 12 /,9/ 2008 
C . CO 27<i,S93,50l , OO 

1 . aoo 12/1912008 
0.00 

0.00 

0 . 00 

274 , 593.501 . 00 

IP. 1 CURR VAuUE I I I GAUl/LOSS 

21 4, )00 ,00 0.00 -29) ,50 1 . 00 

27,\,68B ,135.00 - 388 ,135 . 00 

54.8.98e,lJ5 . 00 -661.636.0 0 



G'!'lC PAGE : 1 3 
!:Ie RETIREr~E:r.'T 30ARD -COMPOSITE PLAN YEAR ~~DING : 09/3 0/07 

SCJ ~ECULe H, L!NE qJ • SC HEDULE Of REPORTABLE TRANSACTIONS - SINGLE 

CAl IDE~T : TY or PAR,V 
re ) !>URCl-:A5F. PRI CE 

COt1HO:</CO l.LEcrIVl; TRUSTS 

B£G l ~~!~C. NET ~SSET VA~~&: . , ;05,158 , 718 , 50 
5\ OF ASS ET V~LUE : 220, 257 ,9J5 . 93 

Ie } tESCRIPTION OF AsseT R.An: """T OATE 
IDJ SELL:NG PR I CE ; Fl EXP ENSES I~CURREO I G ) COST OF ASSeT 

COMMON /COLLECTIVE TRUSTS TOT~LS 

0 . 00 0,00 

( HI CURR VALUE i I ) GAIN /LOSS 

0.00 0.00 



CT : C 

IA) WEt-'TITY or PARTY 
(el PtB.Ci"ASE PRICE 

10J · 12 rNV!STM£~TS 

10 J • 12 I NVEST!",EN7 S TOT A LS 

DC RETI REMENT aOhRD ·COM?OS ITE 
,'iCH E DUL. 'E H. L:::NE 4 J SCH EPULE Of' REPORTABLE TRANSACTIOl'fS 

BEG ! NNI~G NET ASSET VALUE 4 , 405 . 158 , 718 50 
3~ Of ASSET VALUE . 220 . 257 .9J5.9) 

(8) [;E SCRIPTlON OF ASSET RAT£: !'1AT DJ\.7E 
(0 ) SSLL:NG PR ICE IF) EXPENSES INCURRED Ie ) COST OF >'SS E7 

0, 00 0, 00 

SINGLE 

?>.GZ ' H 
PLAX YE~ E~DING: 09 /JO/07 

IH ) CUR~ VALUE II) GAi:N/LOSS 

0.00 o DO 



GTlC 
DC RETI~~M~NT BOARD -COMPOSITE 

PAGt , 15 
PLAN VEAR ENDING . o9 / Jo/o? 

SCHEDtJ1.e ;..t , LINE ~J . SCHEDULE or Ri:PO:i<.TJ\::ILE TltANSAC710NS - S!NGLe: 
SF-GINNING NET ASSET VALUE, 4 , 40S .15S,?lS . SC 

S~ OF ASStT VA LUE ' 220,251 , 935.93 

IAI IDENTITY o r PA~TY 

ICI PURCHASE PRICE 
/ 91 DESCR[PT I ON OF ASSET RATE MAT DATE 

10) SEL~I~G P~ICE IF) EXPE~SES lNCURRED (Gl COST OF ASSET 

REGISTERtO INVESTME}\T CO.'1 P.~N,( 

RSGIST~REO INVESTM"NT CO~PANY TO'~LS 

0.00 0.00 

00 ctlRR VALUE II) GAIN/LOSS 

0.00 0.00 



G1'lC ?~CE : 11> 
DC RS7ZREMEN7 BOARD -COMPOSITE; P[..AN ¥E;AR ENDING : 09/30/0'" 

SCHEDULE >< , LINE' ~J - SCHEOUI"E OF REPORTABLE TRANSACT10NS - SINGLE 
BEGINNINC ~ET ASS ET VALUE : 4.4 05 , 158,718 . 50 

S% or ASSE7 VALUE 220.257.935,93 

(Al I~ENTITY 0 ; PA~TY 

! <;) PUROiAS£ P~I':E 

In l DESCRIPTICN OF ASSET 
(0 ) SELLING PR1 CE 

~SSET CATEGORY KOT FOU~O •• 

•• ASS!:. T CATEGORY NOT fOU:D ., r:::>TALS 

RAT;:; HAT DATE 
I F } EXPE~SES INCURRED CO) COST OF ASSET 

0.00 0,00 

Iii} CURR VALUE 

0 .00 

II I GAIN/LOS S 

0,00 



C':"lC PAGE : 1.1 
0:: RETIR:;ME~'l' BOARD ·COMPOSITE PLA." YEAR ENOIl\'G. 09/30/0"'1 

SCHEn1.,;\..'E: .·L lIHIE <:'J • SCHEDULE Or ltEPOll.TAaL£ TRANSAC TIONS • SINGLE 
aEGINNIN~ ~ZT ASSET VALUE , ~ , 40S , lS9 , 719 . S 0 

5~ 07 ~SSE1 VALUE: 22 0. 257 , 935.93 

(A I DENHTY OF' PlGTY 

(C') PURCH}\~E Pii. ICE 
181 DESCRIPTICK O~ ASSET 

~Ol SELLING ?RICr:; 

INTtREST BEARING O.S~ 

CERrIFIC~TSS O ~ DEPCSI: 

u. S GCV\;R~HENT SECURITIES 

CORP DEBT INSTR PREt"ERRED 

CORP . DE8T n,sn . .:. LL 01'HEi< 

CCRPORATE STac~ S . PREfERR ED 

COR?CRATE STOCKS . COHMON 

PARTN ./JO:~T VENTURE !NTERESTS 

REAL ESTATE·I~COME PRO~UCING 

~EAL ESTATE·NO~ INC . ?RODUCING 

LOA."S SECURED BY NTGES-RES.!:O 

~AFS SECURED 3Y HTGES·COM'L 

LOANS ;0 PARTIC . MORTGAGES 

LOANS TO PARtICI PANTS, OTHER 

OTHER 

COMMON/COLt"ECTIV"E r!l.us-:s 

POO LED SEPA~TE ~CCO~TS 

10 3 -1 2 I~VZSTMENTS 

REGISTERED I~ES1 :I,ENT COMPAI'IY 

:NSURANCE CO GENERAL ACCOL~7 

•• ASSET CATEGOR'! NOT rom;o .• 

REPOR,A8LE TRANSACT!ON TOTALS 

RUN DATE . ll/ ~O /07 

RATE l·tAT OATE 
( f l EXPENSBS INC~RRED (01 COST OF ASSET 

~ .o o 0.00 

00 0 . 00 

0. 00 C. oO 

0.00 0 . 00 

o . 00 0.00 

0.00 0.00 

0.0 0 0.00 

.00 0.00 

o.~~ 0.00 

00 0.00 

0.00 00 

0.00 o 00 

0.00 0.00 

. 00 0,00 

.00 2 74,593 ,50 1. 00 

0.00 0.00 

o . C'C o 00 

. 00 0.00 

0.00 0. 00 

0, 00 00 

0.00 0. 00 

o 00 274"S9J , SOl.OO 

(Hl CURR VALlJ!: 

o. 00 

0. 00 

0.00 

00 

o.OC 

0 .00 

0,00 

o . 00 

0.00 

0 .00 

o 00 

c.oO 

00 

O.CO 

S4S . 9SS,lJS.OO 

0.00 

0. 00 

0.00 

0 . 00 

0 . 00 

0, a 0 

548 , 988 , 135 00 

( I l GArN /LOSS 

0.00 

0.\10 

0.00 

0.00 

.00 

o 00 

0.00 

0 . 00 

0.00 

o 00 

0 . 00 

0.00 

0. 00 

00 

·6H,6J6 .0 0 

O_OC 

0.00 

0 .00 

0 . 00 

0, 00 

0.00 

-691, 6J6 . 00 


